Figure 1 



Time Series of Monthly R2 and 6— Month Moving Average 
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Figure 2 



Monthly Rsquare Vs. | World Factor Return j 



Figure 3 





Time S*>r»«-3 of Average Off — Diagonal Correlations 









Figure 4 


Factor letims 


World and Major Subdivisions 

emulative log Factor letoms 




1.0' 
O.J' 
0.! 

O.S 
0.5 
t.l 

0.1 


A 


Y 


0.0 
-0.1 

-0.3 

-0.5 








1J8J FEBUJO HOV1SJ2 MG1JSS 
Dill 

Global ♦ ♦ ♦ 
EBergiuj Bariet •• • 

Besslooed Barket ■ ■ ■ 


BSI19SS J1N2001 



Figure 5 



Three Developed Regions 

emulative Log factor Returns 
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Two Emerging Regions 

Craolitive Log Factor Heturns 
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Risk Indices 

dilutive Log factor Returns 
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Selected Technology Industries 

Cumulative log Factor Returns 
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